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Although It can hardly be sald o
have had direot bearing on yesterday's
markst, the fact that the Germans must
or refuss to sign the peaoce trealy
on Monday stood out prominently in the
tradars aa & factor which
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:

§

found In the news of the day or In the
news from any of the companies which
acoounted for their sudden strength.
Moat of the accumulation was re

to be bassed on the reallzation that
America must assume tha posltion of
world's grooery store for saveral years
to come and that ths resumption of nor-
mal trade relations with ¥urope Is in
the not far distant future. Amarican
Cotton Oll, United Food Producta, Call-
fornla Packing, Corn Products Refining,
Loose Wiles and National BHiscuit were
the particular favorites and all exhibited
evidences of steady and substantial ao-
cumulation,

Bteel Dividend Outiook

Although the Stesel Corporation's divie
dand mesting is more than a month
away the poasibilities of what the di-

rectors may do iIn respect to ths naxt
dividend Is already the basls for con-
alderable Alscuesion and gosaip in 'Wall
Btreat. The opinion prevalls that the
dividend will remain the same as at
present: In other words, a dividend of
1% per cent will be declared on the
common. Esrnings ars expectsd to show
a still further falling off from the Arst
quarter's showing becauss of the fact
that the pjants 414 not commanoce to feel
the Increased demand for steel until the
latter part of May. - The first two
months earnings were very poor, but
the June individual report is expected to
show great improvement in the steel
busineas, as in the next month's tonnage
statament of the corporatien, due to be
issued on July 10,

Those I. M. M, Ships

P. A. B, Franklin, presidant of the In-
termational Marcantile Marins Company,
expressed himssif as sofmewhat surprised
At the story cabled to a newspaper yes-
terday from London to the effect that
the British Government holds an option
on the company’s British ships which {t
can exercise at any time, regardless of
the fact that the stockholders have voted
against the sale of thess vesssls. This
story asserted that at the time the Brit-
ish ships becams the property of the In-
ternational Mearcantile Marlne Company
ths English Goverrsment arranged for an
option to repurchmse them. Mr. Frank-
lin sald that he knew nothing of any
such option, although be admitted that
thess ships, as woll an those of other
companies under the British flag, are
subject to purchass by the Britlsh Gov-
ernment at any time under the termas of
the mail contraot which the companiss
have with the Government. Another
story was that the Britlah Government
may pass a law allowing no British ship-
ping concern to contain more than 20
por cent. of foreigm capital. If such a
law were passed, it was argued hy men
who are more or less scqualnted with the
British laws, it could hardly bs mads
retroactive so as to affect the 1. M. M,
holdings. It would merely prevent the
formaton of aby more British shippiog
companies with more than ones-fifth of
forelgn capital,

The Marine Dividend.

The declaration yesterday of the rogu-
lar dividend on Marins preferred with-
out payment on account of accumulated
dividends was nelther a surprise nor a
dimppointment to Wall Streat. Only iIn
A few imolated cnses wan any expectation
held of & payment on the back dividends
The regulnr 3 per cent. semi-annual
disbursemant was looked for, but in view
of the fact that it was only stx montha
#go that 10 per cent. was paid on ac-
ceunt of the 67 per cant. accumulation
on the prefarred vary few perscns looked
for further reduction of this
amount at this ttme. Tn rellable ofrclea,
however, It Is deciared that the payment
of a substantial amount of these hack
dividends may be expected very shortly,
possibly at the next directors meeting.
That 25 per cent. will be pald on account
of these dividends s the confident nsser-
tion In themse clrcles. A payment of 25
per cont. of these overdua dividends
would reduce the accumulation to A2 per
ecent., the total unpald now being 67 per
cent. With this payment mads and the
encnings of the company continulng at
the present high rate the preferred stoou,
as well as tha common stock, would be
Iin & far better position than it has been
In & long time thess interasts declare.

Te Lay Assay Office Stene.

Formal ceremonies to acgompany the
layidg of the eorner stone' of the new
Assay Office building are belng ar-
ranged by Verna AM. Hovle, nuperin.
tendent of the New York assav office
July 1 has been fixed am ths date for
the ceremonies. ‘The speakers will be
Eearetary of tha Treasury Carter (Jlass,
Willlam G. McAdoo nnd Ray T. Baker,
Director of the Mint

The Cash Plnech.

One axplanation of the low supply of
call money on the day it soared ofMeclally
to 16 per cent. and unofficially to 20 per
cent. wan provided yesterday when ths
Faderal Reserva Bank iamied a state.
ment showing the amount of tax and
other certificates of indebledneas re-
desmed in cash, Up to the closs of busl-
nuss on Wednesday the ressrva bank
had redeemed In cash §$334.598.500 is-
rucs, §167.886,000 tax cerufiomtes mutur-
Ing on June 18, §65.643,000 tax certif-
cates maturing on June 17 and $111,-
070,600 Treasury certificatos maturing
on Juns 17. Of these thres lmues the
total amount outstanding wns §697,1986,-
000, of which §334,698,500 was redeamed
in cash, §113,817,000 exchanged for other
certificates and used In repayment of
the war loan deposit mocount, §55,138,800
used in payment of taxes and §6,989,000
to be mocounted for. From the tax col-
lsctors of Internal Revenus In the Seos
ond Federal Resarve district the reserve
bank recalved In payment of the sscond
instalment of Income, war profita and
excens profits taxes up to June 18 §223.-
003,600 In cash and §58,619.600 in cer-
tNcates of Indebledness Yesterday,
thess hugw transactions having bean con-
cluded, the call money rates were 8 to
6% per cent for renswala, with low

Jates dn the dag,
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RANGE OF LIBERTY BONDS,

Cloeing. BEales (in
Bid. Asked. Tield. $1,0008).
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NEW 'YORK STOCK EXCHANGE PRICES.

Continued from

Columns 3 and 4.

— 0 | = | High | Low- | Clos- Net
Bid, | Aak. Ing| Bales | f-_[. est. | eat . | Chai
28%| 33%| 2| 2100/Ray Consol Cop.........| 207| 23%| 28%)| 28%| + %%
87 | 87%| 4| 6200 Reading ............. BBIL| BBI4| 87| 8T%| — %
62 | B3 4| 400|Republic Motor Truck 63 | 53 | s2%| 62% =l
89 | 90 6| 10100 Republie Iron & Steel 83% | 91%| 88 | 88%| 4 1%
109%(110%/8.70 2100'Royal Dutoh Co...... 110% (118 [108%(110%| — %
110 |11034/8.70 38100/ Royal Dutch Co N Y. 110% (111% (108 (110 | — 1%
13%| 14%| 1| 200/5t Joseph Lead....... 14 |14 |14 |24 o
18%4| 20 | .| 4500/8t Louis & Ban Fran....| 18] 2155 ( 19%% | 19%| — 34
29%) 31 | ../ b500)St Louls & Ban Fran pf.| 30 | 8044| 80 | 30%| + &
113 11%]) .. T00|Saxon Motor ........ — A
208|207 B!  200!Sears Roebuck Co.. ‘ ol + 6
14%| 15 1| _ 100|Bhattuck Ariz Cop. ? : e s+ N
6215| 62%| ..| 84700/Sinclair OIl & Ref,. 6434 | 655 W 62| — %
65% | 66%| 6 100/Sloss-Sheffield 8 & I..... 5 Y% e
105% 1106 6] 13400/8outhern Pacilz ... ‘ | — 1%
25%| 30 «.| 1700/Bouthern Rallway ......| 20%| 80% | 20%| 20%| + 24
6897 7 [ 400'-Southern Railway pf....| 70 70 60% | 70 -
65 65%| 8| 1300 Stromburg Carburetor,..| 67 7 RO | 653 — 1%
103301103%| 4] 42100!Studcbaker Corp ..... .- {106 |106% (10235 108%| — %
9914 100 7 200/8tudetaker Corp pf.....| 99%| 0934| 69 | 98 | — 1
7 72 B BO00|Stutx Motor .......eveee| T6% | T6%| 72 | 7 — iy
454 ) 49 6 1800|Superior Steel Corp.....| 49%| 60 | 49| 4935] — "5,
13%| 18% ) 1| 20900/Tenn Cop & Cham......| 14 | 143 1314 135 | — 3
2658266 | 10| 3100|Texasm O ..........0eee-|268 [269351268 288 | — 214
555 | 657 .| 61500|Texns & Pacifle.........| 66%] 68 | 66%| 6551 + 7%
420 503 | .. 10|Texas Pac Land Trust..|4156 [415 415 |415 ’
23 | 84 | ..] 200{Third Avenue ....... -es| 34381 243 28 | 23 | — 1y
104 (10431 6 12200 Tobacco Products .......[10451106% 11043 104%, — 3
n o «:| 85600/Tobacco Products rights.| 126 14 | 12% ] 13%] <
o111 [~ 7 400| Tobacco Products pf.....[111 111 [110% 1103 + &
B4 | 663%| 5/ 100/ Transue & Willlamn Steel| 66 | 56 | 66 | 56 | ..
156|176 8/ 100/Underwood Typewriter..|170 |17 70 170 ’ — &
86 | 90 [ 100/ Union Bag & Paper.....| 88 | 89 | 89 89 | — %
1321511828 10| 1300/|Union Pacifio ..... ceees 1325011805 11315 13285 — 1
62 | B2%| 4| 500|United Alloy Stecl.......| b3 | 63 | 6215 62% — =8
157118815 | 9| 15100|United Clgur Stores.....[168 |160% /1563 [167%| — 1
132 (124 7| 809|United Drug Co....... -»124 1124% /124 1124 | 4+ 3
53 | 64 |3%| 100|United Drug Co 1et pf...! 63%%| 5335 6315 6314 — 3%
120|124 6 300|United Drug Co 2d pf...[123% (124 |12314 124 | + 1
185 |185%| 10|  700|United Fruit Company...|185 [186%% /185 |185%| + 14
243 | 25%| ..| 600/United Ry Investment pf| 24 | 25 |24 |25 | 4 1
33 | 53y ..| UOOUSCIPipe & I'dy...... 33% | 33%| 3334 83%| — A
62 | 64 5| 400|U B C I Pips & Fdy pf..| 63% | 63%| 6314| 63% ..
TI%| TT%| 2 12%200(U B F orp....| 78 | T8 7681 7T + 14
15044 161 | 16! 11900/U 8 Ind Alcohol....euu.. 14881162 (14785 (150% | + 114
48 47 . 600|/U 8 Really & Imp....c...| 46 4674 468 | 46 | — 1
122 |123%| ..| 20900|U 8 Rubber....,..... ewo 12304 1254 1018 (128 | 4+ 1
116 1116%| 8] 100/U B Rubber 18t pf.......|115% 11034 1153 116% | + 1,
A7% | 67%| b 1000/ B Bmelting, R & M....| 68 | 68 | 67%) 67%| + 14
1065 (106% | B/105600/T S Bteel........ 1063 (1064 | — 1
. .. 7] 400|U 8 Steel pl...iv.ae 116%[116%| + 14
86%| 37%| 6| 4000/Utah Coppers...... BT |87 | — w
.4 s s 400|Utah Bec Corp..... 188, 18 + M
04| §1 4| 18300/ Va-Carolina Cham .. W77 | sosg| + 8%,
118151145 B! 200/Va-Carolina Chem pf. D14 I014% 1148 (1140 | + 3
€ | 67 6| 100/Va Iron, Coml & Coke. 66 | 66 | 66 | 68 e
10%( 10%( ..| 600{Wabash' ....... ks 108 | 108 ) 10% | 108 + "1y
3415] 35 . B00|Wabash pf A..... Balg| 4% B4 348 + 4w
15| 12| ..| 3400/ Western Maryland ......| 12 | 12%] 12 | 12 ..
24 |28 | ..| 1600/Western Muryland 24 pf.| 2 25041 23 |25 | — 3
anty| 91 Tl 400 Western Union Tel......| 018] $134 PIM 1% + a5
12854 |123%| 7| 2400 Westinghouse Air Brake.(12814 124 (122  123%| + 14
66| 66| 4 2600(Westinghouse E & M....| 66%| 66%  68%| 66yl — L
Ity| 11%]) .. 800 Wheeling & Lako Erio...| 10%| 13| 108;| 113| 4 =,
58ia| BT 4| 300/White Motor ....... weef BBM| B7 | BEI| BT | + 2,
‘e - oo 1600/White Motor rights.e...| 14| 1 I8 18 + 3
864 35%) 1] 10200|Willys Overland ........| 36%5| 3630| 3544 | 3515 — 15
83 | 033 B 1900/ Wilson & CO..vvsrrveees 94 | 84" | oang] eaigl — 4n
36 0 | .. 100 Winconsin Central ......| 38 28 a8 38 o
78 |78 | .. 300|Worthington Pump .....| 7 TR 0 |78 | — a
7 T%| 6] 100|Worthington Pump pf B.| T7%| 71%| 77%| 77%| + W
CONSOLIDATED EXCHANGE. Motors between 227 and 221, both ending

Price movementa on the Consolldated
Slock Exchange yesterday indicated that

the market was largely of trading char-
scter, the advantage being first with the
bull element and the final trend profit
for the shorlts,

The olls were unusually active. Sin-
clair, on exceptionally heavy early de-
mand, belng bld up 21§ to 654, and fall-
ing back in the last hour to 86%, Mexi-
can Potroleum ranged betwean 1%547%
and 180%, and Royal Dutch of New
York between 1060 and 112, The sleels
were In the main reactionary. United
Stales Bteal, after an early advance to
107 % . moved back to 106% and ended at
1063,. Bethlahem B ranged between 184
and 87 andRepublioIron and fteal betweey
#1% and ¥9%. Inspiration made the
best showing of the coppers, galning &
polnt to more than 60, Amarican Smelt-
ing and Reflning fell back from 834 to
18, finishing at the Joweat figurs, Carn
products was fArmest of the specinlties
advancing 3% (o 70, and entered new
ground for this year. United States In-
dustrial Aleohol gained 3% to 153 during
the noonday trading:; Central Leather
2% to 106. American Locomotive was
bid up to K6, United States Rubber to
126%. American Feet Sugar to #6, and
Kelly-Springfield tire to 187, Virginia-
Carolina Chemleal at 81 and Internua-

noar the low points, Marine preferred
galned 2 points at the start to 118, and
Marine common in tha lats trading de-
clined almost as much to 49%. United
Clgar Stores reached n new high at
1608, American Sumatra was bid up to
115%. Texas and Pacific was bid up 2
polats to 47%, later loaing that guin and
closing at 46%. Missour! Pacific rose a
point 1o 32% and Southern Pacific fell
back about 1 per cent. to 108

To Aecquire Hethlehem Motors.

A new company Is o be organized
urder the laws of Delaware with an
authorized capital of 130.000 shares of
no par valus to acquire ail of the Insyes
of oltstanding stock of the Helhlehem
Motors Corporation of Allentown, Pa,
and the North American Motors Com-
pany of Pottstown, Pa. The ofMcers
of the new company are Arthur T. Mur-
ray, president; D. G. Dory, vice-pres!-
dent; 8. C Potter, vice-president; H.
H, vice-prealdent; Martin FE.
Kearn, treasurer, and N. M. Beary, sec-
relary.

Exports From New York,

Wheat, 167,367 bu,; bacons, 2,080,800
Iba ; lard, 1,616,450 iba ; Erease, 140,
000 Iba; butter, 231.309 lbx lubricat-
Ing oll, 310,550 gals ; oats, Be4.351 by :
barley, 166,455 by, stearine, 68,000
Ibs; tallow, 100,000 jba ; cheese, 1,020

o ;Iﬂnl-lm::‘lohtl at i;'ﬁ rasched now ﬂlu;:-
oar year, w ranged - | 1ba.
Mum a4 Genecal;

i cottonsesd oll, 4,640 1ba; whiskay,

WE offer investors bonds of
governments, municipalities,
railroads and corporationy
which we have inve.tigated |
and purchased for our own
acoount.

As members of the New
York and Pittsburg Steck
Exchanges we execute ordery
on commission, [

Letters of Credit lor ys |
throughout the world.

Foreign Exchange.

Redinond s ¢a:
33 Pine St New York |
Unlen Arcade Bldg., Pittaburg ||

Private wiras to Boston, Harttara |

Providence, Philadeiphia ang
Plttshurg

We have inswed a circular en the

ALASKA
MINES

Corporation

An equipped gold
dredging company
with ore reserves of
$20 .sar share. Di-
rect bly well known
financial and en-
ng interosts.

ock actively traded
in on New York Curh,

Circular B Free on Regou

DAVIS & BAYLISS
60 Broadway, New York
Telephone Rector 5154

Past—Present—Future

Fialds
of 01
These subjects, as well as
other oil topics, are coversd
"ot length in a thirty-two-
page booklet, compiled by our
Analytical Department.

Sent free upon reauest,
Ak for 100"5-X"

Rc-MEGARGEL® ¢ |
27 Pine Street-New1ork.

HENRY CLEWS & C1.

Members of N, Y. Steg'k Exchangn
11, 18, 15,17 & 10 BROAD A

its received subject to chagie
Stock, Bond & Note lssues of
Railroad & Indpstrial Comipaniss
Bought /and Sold
conservative advances
thereon

Dealers in
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Hranch OMces- 320 Fifth Ave.
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Special Letter this week on
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Submarine Raat
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ZSBAOAD §1 TARHIANED 103, L vom
Teleptinne Beoad T101
STANDARD
WERKLY WwWiLL Bl
IUMNMMARY MAILED
oN l TO
STANDARD OIL INVESTORS
ISBUES oy Rrquen
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